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Prices Sound Vulnerabilityof the Exchange's
Position.

BONDS HOLD FIRM

Movements Hold no Significancein Relation to GeneralEconomic Situation.

I> H» WALTER B. HRO\V\,
DMIUr ,\«w York I'Mwrrlill

I XKW YORK. Aug. £7..While the
general tendency ot stock prices has
been downward during the week, it
lias been simply a continuation of
conditions that have existed for
Home time. Price movements have
merely measured the vulnerability
>f the market position of particular
stocks, and have had no especial
significance in relation to the generaleconomic situation. On the
other hand the bo id market continuesfirm and this is significant,
ilad there been any let down or set
back in the bond market there
might have been some justification
for pessimistic view that have been
so freely expressed by superficial
observers of current conditions. It
reveals the fact that investment
buying has been going on, which is
applied first to bonds yielding the
larger returns and gradually reachingthose furnishing smaller yields
but still representing sound security.In the course of time this investmentdemand extends to stocks
of the seasoned variety that have
continued as dividend payers, later
to. those which are likely to pay
dividends in the near future and u"*
til the cycle is corrpletcd as the
public plunges into the highly spec-
alative issues. This cfrcle may ex-
tend over a few months, as it has
Bone in recent past or it may continuefor years. The probability is

^hat we are on the threshold of a

period that will continue for a lonjr
rime, unless disturbed by some such
radical development as the outbreak
ot another war.

CoafMeace I* Mtsnlag.
Confidence in financial, cummer-

iial and industrial affairs is slow'ly* returning. It must be admitted
that it is very sl^>w and at times
seems to lag altogether. But if at
such times one is inclined to be
disturbed over the outlook, consolationmay be drawn from the fact
that there is no retrograde move-
ment Discouragement, whenever it
is expressed can come only from a

superficial survey of conditions. It
3 is.whan one looks below the surface

[ that it is possible to find the basic
elements on which confidence is be-

| ng reared.
| There has been considerable unIasiness in financial circles for some
Time because of the unsettled conditionsresulting from the tie-up of
South American trade and it is an

<»lJ#n secret that certain large financialInterests have had to make
"atber drastic readjustments in their
policies*. It can be sJaid. however,
that these adjustments have proceededfar enough to remove apprehension,and that In other respects.the banking situation Is raa|terlally improving. One important
development in this respect is the
>assage of the bill by Congress addnganother $500,000,000 to the $1.

I«0,00f.000already authorized as

revolving fund for the War Finance
Corporation to be used for credits
in the exportation of farm products.
This will particularly aid cotton and
haf already had the effect of startingthe market upward, in what has
the appearance of the beginning of
a sustained movement. If thlSj
proves to be the case, it will bring]
financial relief to the South, releasingfrozen credits in a large section
of the country that has been ex-

perfencing a virtual moratorium, so
far as there was any dependence,
directly or Indirectly upon cotton
farming. So far as the reserve positionof the National Banks is concerned.they were never stronger,
rhere are now ample credit facilitiesfor all legitimate business and
it would not be surprising if there
were further reductions before long
in the rediscount rate.

^ Congress has adjourned for a re*
-ess for thirty day*, partly to allowa breathing spell, but also to

k make It possible for the members
to return home and look after their
political affairs. The primary electionsare at hand, and while a new
Congress is not to be elected this
year, most of the Senators and Representativesarc political leaders in
their districts and their presence at
home is necessary.

Prove* Able l.eader.
President Harding has been assuminghis natural position of party

leader, which sooner or later becomesinseparable from the office
of President of the United States.
He has so far proved himself an
able leader in that he has succeeded
in obtaining results without an undueamount of friction. He has
succeeded in shelving the bonus
bill, possibly for all time, and has
managed to have the tariff sidetrackedso as to make way for the
more important tax legislation. He
very quickly sensed the feeling of
the people that thi3 was more importantthan the tariff and sue-
eeded in impressing his view upon
the party leaders in Congress.
There has been some fear ex-
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alaa. Slocks Open. High. Low. Clean. chga
100 AdTaaee Raaaelj 11% 11% 11% 11% . %
100 Air Reduction 11% 81% 81% 81% + %
100 Alaska Gold Mine* % V ^%
JOU Alaska Juneau Gold... 1ft, 1% lfc 1% + %
100 AIlls Chalmers 2t\ a>* 20% M%

AlUed Cheat »ye 80% 80% 80& 80% +
00o Amer Agricul Chem... So ») *.'»% 20% .1%
100 American Beet Hugar.. 27% 27% 27% 2T% .1
500 American Can . 23% 25% 29 28
100 Atterk-an Can j>f......» 70% 70% 70% 70% . %

2300 Amer Inter t'orpa 20 27 20 20% . %
4U0 American Locotno »4 »5 54 83 .%
100 American Safety Raaor 3*« 3T* 8% 8% + %
800 American Ship Co*... 5% 8% 5% 5% . %
300 Amer Smelting .* 81% 31% 81% 81% . %
18W Amer Hteel t oundrj... 22 22 22 22
100 Amer Steel Foundry i»f 78 V> 7» 7» . %

4200 American Sugar ..... 02% 02% 00% 01% .1
100 American Sugur M M 8*HO

0000 Amer Sumatra Tobacco 80% 40% 87% 80% .1%
400 American Tel Telef... Iu5% 106% 100% 1v»o%
1800 Amer Tobneru 121% 122 121 121 . %
1«0 Amer Toboeco pf (now) Hi *0% 80 S»% +1%
800 Amor Tobacco Class 11. 120 120% 120 120% + %

:.**» American Woolen 70% 70% 08% 00% %
10O Amer Writ Taper pf.. 22% 22% 22% ^!2% + %
500 American line Lead pf 33% 33% 83% 33% 4* %
300 Atch, Topeka. * Ke 84% 84% M% 84% . %
l«0o All. Gait. Went Indies 20% 21% 20% 20% . %
lOO Atlantic Hetinlng *... 10% 10% 10% 10%

2*00 lialdwin I^icomo 73% 74 72% 78% . %
1000 Baltimore Ohio 30% 30% 30% 80% + %
100 Baltimore Ohio pf 5" 00 OO 00 .%
1000 Betil Steel Clnaa B..,. 48% 4K% 48 48%
200 Beth Steel 7% pf 80% 00% 80% 00% + %
100 Butte Copper Zlm- 4 4 44+ %
100,Caddo Oil 8% 8% 8% 8% + %
too Calif Packing 02% 02% 02% 02% -HS
300 Calif Petroleum 32 32% 81% 31% + %
2H0 Calif Petroleum pf 72% 72% 72% 72% + %
200 C:tUi Lead Zinc. .. .. 4 4 4 4+% j
1HOO Central Leather 241.. 25% 24% 24%
300 t entr.il Leather pf 01 01% 01 01% -f %
1400 Chandl* r Motors 42 42% 41% 42% %
tNM) Chesapeake Ohio 02% 02% 01% 01% -f %
200 Chicago threat Western 7% 7% . 7% 7% + %
000 Chicago Grt Western pf 10% 13% 13% 15% + *4
400 4'hteagw. Mil. Kt Paul.-. 2»% 23% 23 20
1JOO Chi. Mil. St Paul pf... 38% . 88% 87% 3S + %
.M«» Chi Northwentern 04% 04% tM% 01% +- %
1300 Chicago. U I. PartHe.. 31% 81% 80% 80% + %
1UC Chi. B I. Pac 7% pf... 7*% 75% 75% 78% + %
200 Chile Copper 9% 0% »% 9% + %
100 Chino Copper 20% 20% 20% 20% + %
709 Coca-Cola Co 82% 83% 82% 33 %
300 ColuTMbia Gas Kle«-tri« 03 58 02% 02% %

18MO Col «irapiM phvn** 3% 8% 3% 8%
3<v Col tirapliophone pf.... 13 18% 13 13% 4- %
20» Consol Textile 13 13 18 13% i
10«» Coat Can 30 30 30 30 +S
lOO Coat Camlj % % *" %
1ta» Corn Product.-* OS's 05% 65% 00%
Mai CoMlen Co ... 24% 24% 28% 23% . %

7*4*) Crucible Steel ........ 03% 53% 02% 33% . %
:i««» Cuban-Aaier sugar .... 13% 13% 18% 13% + *4

1100 Cuba Caae Sugar...... 7% H *i*± 7% %
l«a* Cuba Caae Stgar pf... 1J«% 1^% 18 » 18 . %
2WO Davlsoa t hem 40% 4t% 30% 41 -fl
100 Dela, Lacka. Weatcra.. 05 05 95 05 +%
200 Dome Mines 10% 16% 10% 16% . %
TOO Kndictstt Johnson 5» 50 50 50 -f%I
200 Erie R R 13 13 13 13
20O Krie K U 1st pf IS IS 18 18
lOO Erie B B 2d pf 13% 13% 13% 13% -f* %

toon Famous Players I10l4 61 50 01 -f %
lioo Famous Players pf. 81 82 81 82 -4*1%
200 Fisk Rubber » » »0 %
lOO Freeport, Texan 10% 10% 10% 10% -f- %

3000 (ieaeral A«phalt 44% 44% 43 43% %
100 Gaston William* % %%%

3J*"t tienernl Electric 110% 118 116% 117% +1%
2*10 General Motors 0% 0% 0% 9% %
400 Goodrich Rubber 10 30 3»i 30+%
100 Goodrich Rubber pf.... 72 72 71 71
JOO Granbv Mines 15% 13% 15% 15% 4- %
30m Great Northern pf 71% 71% 71% 71% + %
206 Great Northern Ore sub 27®i 27% 27% 27% %
300 Houston Oil 45% 45% 45% 45% +1%
100 Illinoia Central 95 05 95 93+1
200 Indiahoma Refg 2% 2% 2% 2%
200 Indishoma Refg pf.. 7% 7% 7% 7% %
100 Inspiration C«.pper 3»30 30
.WO Interboro Coos Coryn pf »% »% _9% ^»% %
200 Inter Harxestef Co... 72^ 73 72 72
200 Inter Motor Truck 27% 27% 27% 27% + %
700 Inter Paper 42% 42% 41 41% %
100 Inter Merc Marine 8% 8% 8% 8% +
100 Inter Merc Marine pf.. 38% 30% 38% 38% 4- %
2l*» Inter Nickel 12 12 12 12 *. %
100 Invincible Oil 8% 8S, 8% h% 4- %

2100 l»land Oil 2% 2% 2% 2% -f %

pressed that there might be such
delay in the pa»*saKc of the tax bill KI \r £*|TJ>
that it could not be put through beforethe end of the bpecial session. (W. B. Hlkka A
and so havu to be treated as new
business at the regular session.
which will begin the first week In »^8T
December. The fa-t is lost 15 Borden Con Milk
of that it has already passed the 100 Br Am Tob Co «
House and is now before the Sen- 500 Car Light
ate, and the Senate, being a con- looo Com F F
Uniting body, can keep it on its * 9. r F.
calendar as unfinished business. tJ!.

This. however. is borrowins Ion stwmiih
trouble. It will be recalled that th» xqoo Glea A Iden Coal.
Senate Finance Committee held tax 100 Goldwyn Picture
while the House Ways and Means 100 Heyden Chem ..

Committee was holding similar 200 National Leather
he&rtngs during the WrtB, months ;
hearings on the tarif.. The Senates Jn0 lu<lto Co
hearings were of an informal char- ln# lI1(Jio q0 pM.
acter, as all revenue measures must. so [upublir Tire Ui
under the Constitution, originate In Co Sou Coal A.lroo.
the House to obtain a very clear 100 s»wu Co
Idea of the Senate's position with 200 United Prof Sk"

reference to tax revision, so tha' A Hc,
the Fordney bill, as finally passed ^ c g SMp
by the House, came as close to rep- 200 IT s steam
resenting a composite view as could 800 Warae Coal
be obtained in advance. The Senate INDEPENDENT
Finance Committee will "keep at £» Atl.ntic, Prtro

W°lkKmUrlnB, th!. r"C"3 a^dica? W,. Oil.
probability ts that no radical 100 Ctrib Sywj
changes will be maoe in the bill as w ^itlea Sarrice ol<
finally presented to the Senate. 3500 Cushiag Pet

Debate will probably be limited ooo Federal Oil
and the measure rushed through as 900 Gillilaad Oil

rapidly as possible. The writer has ^«!°Si '

had an opportunity recently of con- ^ Int I>etro
versing with some irembers of the 5,^ Uringaton Oil ..

Senate on this topic, and has been 400 Marland
assured that every attempt would 500 Maracaibo Oil
be made to carry this program 100 Moun Prod .....

through. It is quite likely, there- > r'..
tore, that the bill will become law * G»

by the middle of November. The ^ peonor|[ oil ....

fate of the tariff bill is more in jjjoo pmd h. Ref
doubt. It may possibly have to go 500 Simma Pet
lover to the regular session. And 200 Skelly Ojii
it i{« also possible Hat it may un- i-Vad"
dergo some rather severe amend- 9000 °5taNDARD
ment, as opposition li developing to ^ SUndard Oil lnd
|some of its more conspicuous pro- -~-=======z^======visions.tration if it lies

Rail Bllln Halt IMaappolatlag. to do so.

It is also a matter of disappoint- Another import;
ment that the administration's bill wfth th
for railroad financing has been halt- ne'gs jn the bond
ed in its progress. The longer this a definite indicatii
is delayed the fcore chance there "^nes"
is of its encountering obstaclee in an(1 tl)C neCessity
its path which may be difficult them, which is

to overcome. It is the administra- stronger markets
tion's desire to provide a fund of steel, hides, texui

$500,000, or thereabouts out of which terials. The rise ni

the claims against the government but it has beeni c

can be liquidated as rapidly as Ion* as it is maint

possible, thus adding to the work- ful sign. Leaders c

ing capital of the roads -mfi which that we are o

tey so sorely need. Mr. McAdoo. trial revival of so

formerly Secretary of the Treasury wh le it may be a

and Director General of Railroads, it is nevertheless
has come out strongly in. opposi- J138 long been pi
lion to thi* program, declaring quarter of tl»<

that these claims should be offset >"ear would see

against the amount due the gov- _tion °f this revlva
ernment from the railroads for af.on even now

equipment' and betterments, and dictions.

which totalled something like $1.500.000,000.This may be good book- WASHINGTO
keeping, but it is poor nance. It must
be borne in mind that the debts
contracted on account of the rail- Butter
roads during the period of Federal «*tra. 45a47c; stoi

administration were without the Poultry Alive:
consent of the roads themselves, turkeys, 35a40c;
and, in fact, were almost all un- w*»ite Leghorns,
der the direction of Mr. MiAdoo him- 28c; young keats. (
self. President Harding desires to 55c: springers, dre
fund these debts over a period of Fruits (Green).
possibly ten years, while giving S2.50a600; Califori
the roads immediate possession of *2.00; new apples
*vhat the government owes them. I8.00a4.00.
It would go far toward helping the Vegetables.Nea
roads to help themeslves and to $5.00a(.00. 10-peck
place themselves in a position where cantaloupes. Cal
they could finance their obligations S2.50a3.Q0: flats. 4
to the government. bace. home grow

It is not only good finance, but bbl: beet*, per bur
plain common sense. Mr. McAdoo per crate. Sl.OOat
has from time to time expressed blines per crate,
rather radical ideas on the subject potatoes per barre
of railroad control and has mani- per bbl. $3.50a4.
fested a. distinct leaning toward bushel basket. $2j
government ownership. It need hard- bunch celery 25a'
ly b«> said that as a member of the $5.00at50 00 per hr
opposition party, he is willing Meats . l>reas«
enough to em harm a* th*» arlmini*. r>Vni»* sfivaa. 11 a i
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»CK TRANSACTIONS
Neaabm X. », itMk Ksekaa**) '

M
Is*. Stack*. OKU lllcb tow. 0M*. 'M*
»00 Kiwi CKj ttoothera. 24J4 S4?i 24 .21 ,

. *i
200 Kan. City Southern pf. 411% 40* 4»\ g% + \
2*» Kelly HpHatVId Tin.. MM 36S US, . H
200 Kennecutt i'opp*r 17% It!, 11% 17*» + %
*£! Keystoae Tlr* 12 12 11% 11% /+ %
'£* I-ehlgh Valley ..." SO' M .01 AO +K
* " LotW« lac .1., .*.. ir% 11% 11% il% . %
2U. Mm.il.ttu Urate*.;.. 45% Ml, 43% 40%
200 Market lit Kwy prior pf 21% 27% 21% 27% . %

.JL00 Alkali W.,.. 12 12 12 12 +. %
123U' Hit PetroWm. .. M 05% W»% W.I
100 Miami Copper 10- 19 1#
700 Middle States Oil 1«% 11 10% 11 +%
-"» Mldrale Steel 2t% 21% 21% 28% +
100 Mo. Kauai, Texas 1% 1% 1% 1%
MO Missouri Pacific 18% 19 1»%
100 Mlmonfl 1'aeMe pf....: 17 87 80% 8«% . %
230 Nail Ecstti Stamping... 81 3l'i 81 81*4 +1
1WI Nail Rye Me* 2d pf... 8% 8% 8% 8% + %
-VI Neradi; Consul Copper. 9% 9% 9% 9%
100 N r Central 70% 70% 70% "0% + U
100 X V Dock pf 52 52 52 82 +1

3900 N Y, \ H. Hartford... 15% 15% 14% 14% .1
70.. North > nerica. .". M 07 *4% M% . %
400 Norther, l'artlig 78 78 72 72%
800 Okla Prod Helming... 1% 1% 1% 1% + %
:«w Orpheum Circuit .. 18 19 18 1» +1%
ion Owens Bottle Machine. 28 28 M 28+1
200 Paclffc Itevetopmeni '... 8% 8% 8% 8% .1%
2100 PoclOc Ml 7.... 84% 34% 14% 34* + %
2300 Pan Anicr Petroleum... 42% 48 42Vi 42% -f %
700 Pan Am 1 ctrul CISse B 87 87 M'A 80%!
MU> 1 tuucylvenll, M It 87% 37% 37% 87%
800 1'cnnn seaboard steel.. 7% 7% 7% 7%
500 para Marinette 18 18 18 18 . %
200 Phlla Company 20% 2«% 20% 2»%
l«m Pnilllpa Petrolcun 19% 30 19% 20 +%
WW Pierce Arrow 9'. 10% »% 10H + U
TOO Pierce Arrow pf 28% 22% 22% 22% -f %
M0 Pierce Oil 8% «% «% % + %
200 Pierce Oil pf S7% 87% 37% 87% %
>»*! Pressed Steel Car 01% 51% 51% 81% +1%,
1300 Pullman Co 02 92 »1 ill .1
2«# Punta Alefre Sugar 28% 28% 28% 28% + %

3300 Pur* Oil 04 28% 24 28% 28% -4- %
#0 Hwy steel Elprlnra..... V5% 75% 75% 75% %
5"0 Kay Consol Copper 11% 11% 11% 11%

2«0« Iteadluit B B .... 08% 06% «5\ W* . %
300 Republic Iron Steel.... 44% 44% 44% 44% %
180 Republic Iron Steel pf. SO 80 80 80 +%
1.W0 Koyal Dutch/ ».. 48 48 48% 48% .1%
»«> St Louis San Prancisco. 23% 28'4 22% 22% . %
200 St I .outs Southwestern. 28% 28% 28% 28%
400 Psson M. tors 8 8,88
1JOO Bears, Boebuck 82% 02% 61% 82% %
4100 Sinclair CobsoI Oil 17% 18 17% 18 + %
300 Slots Sheirield Stl Iron 83% 88V, 88% 38% 4-1

2700 Southern Pacific 77 77 70% 70% + %
IMS) souther. Railway 1* 19% 19 It" %
300 Standard Oil pf 100% 106% 100% 100% + %

13800 Sludebaker Corpn 7« 70% 88% 0i)% %
400 Superior Oil 8% «* »% 8%
300 Submarine Coat 4% 4% 4%' 4% J- %
200 Teno Copper Ctem.... 0% 8% 8% OH

3700 Texas CnaiftRf ...... 84% 34% 84 3#% -f %
200 Texas Pacific 22% 22%' 22 2* . %
1500 Texts Pacific Coal Oil. 10% 17 1«V '**4 .. %
SIIOI Tobacco Products 59 60% ^ 0" +1%
300 Transcontl Oil '.. 8% 0% 8% 6% %
200 Twin City Hup Transit 44% 44% 44% 44% -t 1%
300 Polo. Oil 15% 15% 18* 1»H
200 l.io. Pacific pf ... 05 83 85 85

1 TOO Cnited I>ru, 48% 51 48U 51 t
900 rnited Fruit 103% 108% 108', 10S\ %
200 rtd Bwy Inrestment.. 6% 8% 8% 8>.,
200 Ptd Bwy Invent pf.... 17 17 17 17 .%

;:aiO P.ited Retail Stores. 51 51% 50% 50% %
800 C S Indus Alcohol 46% 46% 45% 40 - %
200 r H Realty Improve... 45% 45% 45% 45%

8100 r S Bobber 42% 42% 40% 42%
1200 V S Rubber 1st pf 78 78 74 75% 2
6900 T B Steel 74% 74% 74% 74S, + %
800 Utah Copper 48% 48% 41% 42', . %
1300 Vanadium Bteel 27% 27% 27 27 + %
700 Va-Caroltna Chem 24 24 23*, 28% + %
200 Va-Carolina Chem pf. 08% 06% 88% 86% *4-

100 Tiracdou 8 C 8«% |
200 Wabash R R 7% 7Vi 7% .% + %
300 Wabaah R R pf A 20% 20% 20% 20%
300 Western Maryland ? !> 9%
200 Western Pacific B R.. 21% 22 21% 22 +1 j
500 Western Uai..n Tele*.. 88 88% 83 83% + %
500 Westlnfbouse Mf* 41% 42% 41S 42% + %
JOO Wheelin* Lake Krie... 8 8 88 + %
300 White Motors 33 33 33 33^ + %

1700 Willys Overland "% 5% 5% 51 + %
700 WortM»*tou Pump M 84% 85% 14% 35 '

Total sales. 195.300 shares, axaliut 628.800 yesterday. 128.7TO
a week aio. 188 930 a year SCO. ami holiday two Jeer, afo.
Prom January 1 to date. 112.6S9.950, »»aln« 147.9S1.527 a year
ago, and 197.3«9.2«B two year, a»o.

;B MARKET TRANSACTIONS I
c#h Hlkka Bids:- Meakcra X. T. Curb Market A«u.)

RIALS | MIMING
.. 79 75 73 30f.0 Alaska Br Col 29

h® S00 Hif Leilre 'J4 1*1 £1
hi US * Moat «s 07 67

1A liS 'A 1600 r.aod»l*iia Minin* -I 23 21
6T» 62^4 62Vi ftno Cob? Cop Mints... 1
ja»> .. 10i) Treason Gold lt«

fd 90 .. lJWO El Salvador 14 IS 14
.. 20U M 20U 1000 Divide Kxtm*\on. 90

ip 1 ,4300 Koreka Cro^isna 32
33S 331* 33S* 127°0 Goldfl^Id Florence. .17 35 26
3*4 la'#** Haraaill D 19

m 100 IWla Mine 4
rt'i 200 Ktt Ijtke 3*4 3$a 3H
3', H\4 3^4 11000 Kdo* DiTid# 11

.. 83 1000 La Ro^e llininc... 1-1
1^ 1300 MrNamara 17 13 15

1*4 1000 MrNamara Crra... 7».
jb 20 100 Mother Lode 4
..2 I's - 1500. Natioaal Tin 5S .'3 53

2S .. 8000 NVrada Ophir 30 26 30
HOOO.Bilrer Hills ...... It

y. 0*4 1000 Tnnopah Divide ..67
t. 1 >4 1% 200 Vm Eantem ...... 2*4 2A -*A
..IS .. 200 U 8 Caatl k... 50

2l% i,1, i%j BONDS.
OIL 8T0CK8. 1 AlUed Packers 6s.. 41;

.% .% - » 10 Am T * T 6s, '22. 98% |« 2 Anaconda U. ».. 93% »»"% 93%
68

_ 1 Anglo Am Oil 7%s 100%
5 Armour &. Co 7a... DSVj

1# I-i- 1 Beth Steel 7«. *35. 05
>5. ,'u 6 Cbi U. SU 6%a... 104% 104% 104%

,1> if" 2 12 GaleM Sif Oil 7a. 94% .. ..

J no 2 Goodrich Tire 7a..* 90%
fj8" 1 Grand Trunk 6%s. 97% ..

11 10 Gulf Oil 7« 98 97% 98
®*»6 Helos Co 7a 100 99% 99%

9 Humble Oil 7s.... 97% 97% 97%
" IS Int" R T " 7#*4

.. 18% 18 » 18", 8 }J Y 5 H 4 H 4s. 53%
JH 1 Bears-Boe 7s. '28.. 97%

1 S 0 N Y 7s. '28. .. 106% ..

;% 7 8 O N Y 7s, '25... 102% 102% 102%
J% R' '

J?%L 3 Soathwest Bell .s. Oi^ *

J5 1 Sun Oil Tsv...... 92% ..

"'* 1 Swift II Co 7s, '25. 9.% ..

? 6 Swift 4 C« 7s, '81. ®>%
"

r- ir. 55 20 Texas Co 7s 99%
nit 1SSCK8 1 Vacmmt Oil 7s JJt

67% ^7% 87%) 1 Westing Elec 7s... 100%

within his power i...... :

th. FOREIGN EXCHANGE.
mt factor (Tundikad by Amtrioa Security u4
commodity pricey Tr*at 0a<)
e continued firm- »

market, furnishes Year
5n of business r«- Close. Ago.

o7%lwama\erlals ^̂ £*
IOT replenishing Canadian, dollar »

reflected In the Hon*konf. local -i

for pig Iron, for Shanfh^U tMl 1-11

es and other m|l- Prance, franc OT"8 OT1
as not been sharp, Belgium, fraac 0756 07,1
ontlnuous, and as Sw|tMri,.d. franc 17 l«61
ained it Is a hope- , 0432 .0471
,f industry declare '

cu8 .0208
9 eve of an Indus- Germany, mark ..

and character and Denmark, kroner -

eferred somewhat. Norway, kroner AJj
is "th.rihi 8=sa«- ::::: .:i,i ?«*rcdicted that XhO drachma.

! present calendar Holland, guilder "J-. ,r.
eflnlte manlfesta- Spain, peseta 'Ij'i,
.1. and there Is no Japan, yen » ' 1

;o alter these pre- *"*"'* kroBel1 0122 .0248
loZT.. <**»*

Draw oaly in U. 8. dollar*.
N PRODUCE. ======
36c: nearby, 38c. .........

45a50c; creamery, 1mm on Liherty Bonds
re packed, 26a27c. ,nd listed and Unlisted Stocks.
Roosters, 16al7c: , . .

springers. 30a»5c: C«b Stocks carrted « margin.
!8a30c: hens 24a C H. BREADY A C*.
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ased. 38a42c. galu UM-IM. Bond Bldg.
-Umons, per box. 'Phone 7SS5.
nia peaches, $1.50 » ,

t. bushel baskets. ^^mmmmWmmwmt

POtaOtOS. bbU , c

aacka. 14.50a.",.on; .

isa^c: newndcab: . UNITED RETAIL CANDY
n. 13.00a3.50 per CAMS SYNDICATE.
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!S: N. Y. Ojb Market A,a
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TIMELYWALLSTREETTOPICS
NEW YORK, Aug. 27..The trend la*t Quarterly ca*li dividend, alofc»Il money rate* during the com- «»*q««rterl> parmen*of 3 per cent in stock was deingweek will be observed with cjare<j

great interest to determine what.
under the present conditions, is the' The Keystone Tir«» and Rubbei
point at which the New ^ ork market Company hap just published its relosesits attractiveness for interior
banks. The conaennua In Walt Mt-fct port for ,h<~ 'l5- J"»'

at the end of the week is that the showing a deficit of S:T».72S
official rate will break below 5 per compared with a deficit of

cent before there is any material for the same period of the previoui
contraction in the supply. The twojyar. The <;oodyo!.r company, whlcl

principal factors to be considered has been reorganiicd. wan one o

at this time are, first, the normal th« year's casualties, and It Is quit,
engagement of funds for crop mov- I to be expected that smaller and lew

ine and second, the probable effect | substantial firms will be unable twhehthe collection of income and »f'aJh'r the storm of price deflation

profit taxes on September 16 will demand and 'ncre.se.

have. Both are temporary consider- competition. Huncreds of rubbe

ations. the latter more so than the *nd tire companies were oreamte.

former. Additional ir.terest was at- to Jak* advantage of the boom n

traded to weekly statement of New ruM,"r Products during the past tw<

York clearing house Issued at noon »ears. and doubtless a l.ount.fu

today as a result of a changc In deferred and reduced divi

the method of calculating net de- den,ds- reorganixatt.ms an.l rece.v

posits. Members of the clearing erslups w-,11 be harvested before th<

hou*e have been notified that they lndu»try U again_on a normal basis

rs replr/'am^n dru°era f^o'm One of the firm spots in the Indus

foreign banks and bankers, subject trial list during the early tradini
to draft, to arrive at the amount of was International Paper. The Stree
net demand deposits against which read this morning a statement fron
reserves must be kept. One probable President Dodge, in which he pu
efect o this' change will be to in- the present rate of prnducton at 401
crease the total net demand deposits tr.is a day. He expressed the be
and decrease the reserves held, with lief that within a short time th.
a consequent lowering of the re- rate of production would be In
serve ratio. The new rule was an- creased to that which applied jus
nounced late yesterday in a com- prior to the strike which startei

munication sent out by the chair- early in May. Newsprint is beim
man of the clearing house commit- delivered in the current yuarter a

tee to member banks. '*93 a ton. a decrease of US fron
the price prevailing in the secont

Announcement was made. this quarter. Apropos o' the widespreat
morning that directors of the Miller rumor that the price will be stil

Rubber Company had deferred ac- lower In the last three months o

tion on the regular quarterly divi- ">'s year. President Dodge state<

dend due on the preferred stock at tllat " the price goes to J80 a tot

thia time. There is nothing what- many small mills will be forced t<
ever of a surprising nature in this Even a rate of SI a ton

action, in view cf the present plight wh,ch ,is approximately double th.

of even the old established and com- normal pre-war price for newsprint
paratively strong rubber and tire j* Quoted f. o. b. the mills in

companies. United States Rubber stead of at cusi..m--< p ants

was obliged to omit its last divi- .

dend payment, and Kelly-Springfield
tire, which hasp crhaps enjoyed a :

better business than most tire com- j
panics this year, also omitted Its fat4fV

Phmkett Robertson ft Co. I There's a fund of
*.ber. Co.v.Ud. stock Bx. of timely and depend821

15th Street N. W. able news, summarTelephone,Main 3160. I ized on specificseWAS!?,^T°N'J)-C* i curities and market
M. P. DRAIN, Mgr.
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> TRANS
FOREIGN BONDS! I

rrwiifM hr w. a. xtM> * o«.) |
i« jit lib n%

Ur.*r B.,!,. «. WN 1«%
2* i«*4 i«*

" »*K >»* l»*
gg ^ M% K\ IS*
l>ra»den 4i 11^ II*. j|«7
Zr6 ** «£ «%DoM«.l4orf < , U U If
5~'° >»% « * au i
Frankfurt 4a 13% l|t. j|fi J
Frankfurt 1. S * JJ
Harabon * 10 10 io '

Ma 111 hurt S^, 10% !»*, nj%
Uamhart *' 12% IIS 12*
" '»* «* «H" 1H. US, l*i,
I^'tpcig 4 V,. I M% l»\ «%,
'" »*« r" " * l«s l«t
Muaicb < n\* 1*', l**i
ura.a Uort it lis. IIi, 11%
"f-rmu Got! liji lu\ 1V\ 10*
btrmaa Govt < 11V IIS H*
'. rm.ii (iort 5. Ill, 11% 11% ,

Krupp « Hi, 14% 14%
IlxUHrhr A.llllw 4%.. Ml 1« 14
A.Igru Kink M 4%«. 11% 13% 1S%
ll.tntntrr B»k 4, l|i, 1S% 11%
NorddeutM-brr I. B 4s.. » , 1S% U't
Vienna f< 2^ £<£ 21*
Vienna 4«,a If*2%
VWnna 5a . 2^ i'»a C4
-French u **% r&%
rr»B.-ti &a 65 5K4

j Fri-nrh 1'rerrinm 0* fl 7474
BrttUta Victory 4a 2WSMII
National War Loan 9».. 1*7 S^7 **7
War Loan 5a.... 832 S3'.' 815
Italian &a »4>, S4>, *4«* t

Italian Note*. 1K£ 44^ 44', 44V,
lUlgina IW* 3a 73 7*J 72
Belgian Pre atlam 9a.... 79 79 79 <

DULLNESS RULES j
IN BOND TRADING

Volume Is Small, and Price
Changes Favor Decreases

In Past Week.

v . .
1

j NkW ^ QRK. Aug. 27..Dullness
I pervaded he bond market during
the w^t-k Just ended, in the sense
that the volume of salts was relt> I
tively small and that a majority of I
the changes in price represented de- j
creases rather than increases. ltu
Is scarcely fair to judge the be-11
havior of ihe l»ond market, how- i«
ever, without some reference to the j«
happening* within stock market <

circles. Over 1«0 stocks made ai
new low record for the year during («

[ the past week and trading indi-ji
rated little activity, but that in the
face of an extraordnarily dull j
week generally bond prices held
relatively steady. Toward the'4
close of the week, it is sigrnifcant
to note, there wag even a frmer tore
in the bond market and many prices j1
mad. substantial gains.
The note of greater helpfulness >'

| introduced in the bond market at I*
the close of the week appeared to

j be based on two development*.the
improved showing of the Federal 1

Reserve *y*tem and the decline In J
call money. The ratio of the Fed- ,1
era! IU serve system as a whole
made a nc* recent high gain during
the week as a result of the con- ']
tinued pouring in of gold reserves
and a $17,700,000 reduction In note',
circulation. The position of the
New York bank particularly;
showed improvement, as did most
of the other stronger banks of the
system. It remains to be seen how
greatly :he growth in our gold re-i

|j serves will help to check the usual

l| expansion in note circulation which
II comes ordinarily at this season of
. the year. IV>nd investors are study-
ing this situation for its bearing 1

upon the future of money condi- j
tions and thus upon the bond m»rJkct The decline of call money to ;,

j :» per cent, w ith announcement that
. [some morey was gorg for 4*a on

the outside borrowing, also had a
"

I stimulating influence upon bond'

»] prices.
i\ BOSTON MINING STOCKS.

I BOSTON
Ah»r^.-k 76
fbi-tnn I:leva ted Ci

A Aiit lli"*
A ("arvm llill Min 14U I3't 23 v» j'
) Bart Butte 71,1

Int Port (Vment
* Uland «'reeW 6ft
1-Maine tVntral 64
I" \|nl:a»k 41
I.Fwift ACo j»«s4 s».M,
j Shoe Machine 22

Trinitv 1 iA
JiT R Smelt pfd
1 Wal«l«;rf 2W3S ..

Personal.
Charley R. Alley, mana^' r of A.

A. ouseman and Company. New j
. York Stock IJrokers having local!
, offices, has just returnedH from a

two weeks* Ashing trip and reports
{ huu«- success in the lower Potomac.
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ACTIONS
IRREGULAR MOVES
FEATURE ACTONS
ONSTOCK'CHANGE t

=;
'

Market Registers Efforts
Of Two Opposing

Factions.

INTEREST MANIFEST ,

rransactions Indicate Evi
dence of Professional Oper-

ations on Short Side.

NKW TORK. A«C. It.The
u,m? movement in stocic* tki*n*
nomine registered the efforts
;he t%*o opposing market factions
Lo even up commitments over t ho %

trading holiday. Owing to the severe* "

decline early in the week an1 tWe "

harp recovery yesterday, interest
n trading was more keen than W*4
any Saturday session for a lone
time. The result of activity durfteg '

the first hour van a general advance
runn.ng up to about a point. Dor-

Ingthisperiod, however, there wg*" ^

evidence that professionals operat-
ingon the short side had not abart- 4

doned their plans to depress fur*']
ther a few of the specialties whose*
declines were interrupted by yes
terdays strong upward movement
I nited States Kubber, American
Sumtra. American Woolen and a"
half dozen other stocks declined o

point or two. Hesitating for a
brief period around the end of U*r J
drat hour, the entire list sudoral
became reactionary. The earlier
gains were forfeited nnd net l*s«es
t>f running up to 2 points wage"l
sustained Traders is ho hsd bought '|
Mocks prior to the turn on Thursdaywere evidently taking proftts
The last half hour brought somertv
povery, but the w hole industrial Ti*r|
was irregular st the close. A shs*i
decline in New Hsven wss the only
notable feature among the rails -rExdaage.
Trading in foreign exchar.pe was

dull and witflout important effect
upon sterling and French francs
Italian lire, however, were in lafge
supply, stlling down 12 points |I»
1.25. Scandinavian rates advanced
f>n heavy offerings German marks
declined to 113\. as compared with

at the close yesterday. There
was little change in the commodit\
markets. Cotton advanced
points in the early trading but
later reacted. Wheat sold down
% of a cent to 120V
A ik«Teas- of 9UI,l««.090 m the

surplus reserve of the clearing
house hanks during the week brtng^thetotal of this item down tc15.<OJ,5HO.There was a decrease o'

127.94C.000 of loans and discounts
and a gain of 157.727.009 in de
posits. Heserve deposits at the.
Federal Reserve Hank decrease* I
I3.74S.AOO.

The Past Week.
Though the past week has b*. r»

L-haractertsed by the quietnaaa com
mon to this season of the year, practicallyall the recent development
in the fields of finance and trad.
must l>« entered on the credit si«1*
of the ledger. The progress toward
recovery- is not yet sufficient in

justify a belief that prosperity is

immediately at hand, hut the cadencesof improvement ar*> n<» I
longer open to question. And ti^i |H
^hangr for the better may be notenotonly on the material side, but
also from the viewpoint of busin*.-*morale.

It is in the natural order tha*
recovery should come earliest
those lines of business which were 1
the first to feel the effects of dctla
tion. Sueh a development is notrn
in the textile and clothing industries.which were among the earliest
to experience depression, and now

are ne*i>r.than almost any othertomaintaining a normal volume of

production. On the other hand, the
steel industry, which has been
notably slew making its readjust
n.ents. has only recently passed the.. fl
acute stac^ of depression.
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